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TOWN OF GREENWICH  
BOARD OF ESTIMATE AND TAXATION  

Debt and Fund Balance Policy Working Group  
Friday, October 9, 2020 – 11:00 am 

WEBINAR  

https://greenwichct.zoom.us/j/89273410614?pwd=RU11Tm1KV2krQm5CUloxMSsxdGs0QT09 
Webinar ID: 892 7341 0614 

Password: 7745578 
 

Or iPhone one-tap: +16465189805,,89273410614#,,,,,,0#,,7745578# US (New York)   
Or Telephone: +1 646 518 9805US (New York), or +1 877 853 5257 US Toll-free   

 
 

AGENDA 
 

1. Approval of the BET Debt & Fund Balance Policy Working Group Minutes for the 
Meeting of October 2 

 
2. Discussion with Bill Lindsay, Municipal Bond and Investment Consultant, Financial 

Advisor to the Town of Greenwich 
 

3. Discussion of Fund Balance Policy 
 

4. Change in time of the October 22 meeting 
 

5. Adjournment 
 

 
Next Meeting: Thursday, October 22 

 
The Town complies with all applicable federal and state laws regarding non-discrimination, equal opportunity, 

affirmative action, and providing reasonable accommodations for persons with disabilities. If you require an 
accommodation to participate, please contact the Commissioner of Human Services at 203-622-3800 or 

demetria.nelson@greenwichct.org as soon as possible in advance of the event. 



 

TOWN OF GREENWICH  
BOARD OF ESTIMATE AND TAXATION  

  
DEBT & FUND BALANCE POLICY WORKING GROUP MEETING MINUTES  

Friday, October 9, 2020  
Virtual Webinar   

  
Present  
  Committee:   Andreas Duus, Chair; William Drake, Leslie Moriarty, David Weisbrod  

  
  Staff: Peter Mynarski, Comptroller; Nataliya Yemets. Treasurer  
  
  BET: Laura Erickson, Miriam Kreuzer  
  
  RTM: Michael Basham, Chair, RTM Finance Committee  
  
  Guest: William Lindsay, Municipal Bond and Investment Consultants, LLC   
  
  
The meeting was called to order at 11:04 A.M.   
  
1.Acceptance of the BET Debt & Fund Balance Policy Working Group Meeting Minutes  
  

Upon a motion by Ms. Moriarty, seconded by Mr. Drake, to 
accept the Minutes of the BET Debt & Fund Balance Policy Working 
Group Meeting of October 2, 2020. Motion carried.  
  

2.Discussion with Bill Lindsay, Municipal Bond and Investment Consultant, Financial  
Advisor to the Town of Greenwich  

  
Mr. Lindsay noted that the unassigned fund balance ratio is an important consideration for the 
rating agencies. He added that although Greenwich has maintained a fund balance target 
range of 5% - 10%, in recent years other towns have been increasing their target 
ratios.  Because it is difficult to make a helpful comparison with towns in other states because 
of lack of comparability, he shared a comparison of Greenwich with 15 other Connecticut 
towns with Aaa-rated debt. The median ratio of these towns’ unassigned general fund balance 
to budgeted revenues, as calculated by Moody’s) was 12.7x, whereas the same ratio for 
Greenwich was 9.8x. (Unlike Greenwich, Moody’s calculations (a) do not include capital and 
non-recurring and risk funds with the unassigned funds, and (b) compares these 
funds to general fund budgeted revenues, not to general fund budgeted expenditures as does 
Greenwich.)   

  
When asked by Ms. Moriarty if Greenwich’s debt rating would be at risk if it continued to 
maintain the lower fund balance ratio, Mr. Lindsay responded that several factors, 
including the Town’s historical experience of replenishing the fund balance, the amount of the 
unassigned fund balance and the size and stability of Greenwich’s Grand List, were sufficient 
to overcome what rating agencies’ methodology might otherwise suggest. Mr. Lindsay said 
that Greenwich will remain the strongest municipal credit in the State.  
  
Mr. Lindsay also said that the use of one-time revenues to offset reoccurring expenditures 
(termed by the agencies as a ‘structural imbalance’) would be a potential credit concern. 
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Offsetting this potential concern has been the historical pattern of Greenwich to replenish 
its unassigned general fund balance.   
  
Discussion was also had regarding the definition of the unassigned fund balance using GAAP 
(which considers accruals), which is what Greenwich uses. Although it was more common for 
municipalities to use budgetary (or cash) accounting measurement of unassigned fund 
balances, Mr. Lindsay added that it is less important to conform with the methodology used 
by the rating agencies or other town than to be consistent in the definition of the ratio from 
year to year to make better decisions.   
  

  
3.Further Discussion of Fund Balance Policy  
  

Further discussion ensued. It was suggested that it might be helpful to have circulated to the 
Working Group before then next meeting (a) an explanation and comparison of GAAP and 
Budgetary, and (b) a 10-year comparison of use of Fund Balance and ratios to the Working 
Group before the next meeting.  Messrs. Mynarski and Duus will follow-up. The 
Committee further agreed that definitions of the GAAP and Budgetary language should be 
included in the revised Policy.  

  
4.Change of October 22 Meeting Time  
  

The October 22 virtual meeting of the Debt & Fund Balance Policy Working Group will start 
at  2:45 P.M.  
  

5.Adjournment  
  

Upon a motion by Mr. Weisbrod, seconded by Mr. Drake, the 
Committee voted 4-0-0 to adjourn the Meeting at 12:18 P.M.  Motion 
carried.  

  
  

_________________________________________
  

Catherine Sidor, Recording Secretary  
  

  
_________________________________________

  
Andreas Duus, Working Group Chair  

  
Schedule of 2020 Debt and Fund Balance Policy Working Group Meetings  
  
October 22 (Thursday) 2:45 P.M. – 4:45 P.M.  
November 5 (Thursday) 11:00 A.M. – 1:00 P.M.  
November 19 (Thursday)  2:00 P.M. – 4:00 P.M.  
December 2 (Wednesday) 11:00 A.M. – 1:00 P.M.  
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